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Buggestion of Window Dressing
to Expedite Sale of New
French Loan

—— e

New York, May U8.—For the first
two hours toda’'s stock market dis-
played a strong wpward trend and &
considerable part of the lost ground
lnst week was retrieved in a number of
the speculative specialtios. The re-
versal In the market trend had its in-
ception in a spirited forward movement
In the ofl shares, particularly the Mdti-
can jssues, The recovery, however,
quickly spread to the steel and equip-
ment shares, which were moved up well
under the gtimulating leadership of U,
B. Bteel. Then the ralls jnoined the
upward procession, with substantisl
rallies oceurring in those shares which
were hit the hardest Iaet week because
of dividend uncertainties, Jupt about
the time when it looked an if the mar-
ket had atarte] on a well-defined ad-
vance wudden weakness cropped out in
| the motor up, with the flank of the
attack resting on Plerce Arrow. Rut
all the auto Jlmn proved to be vulner-

Federal Farm Loan
413 % Beads
Due May 1939
Prics te yisld about 5.18%

Pacific Fruit Express
7% Equipment Bends
Due Junes 1931
Price to yiold about 6.50%

Libby, McNeil & Libby
Firet Mtge. 7% Bonds
Due May 1831
Price to ylold abowt 7.60%

United States of Brazil
Nor-Callable 8% Bonds
Due 1941
Price to yield abeut 8.25%

Elkins, Morris & Co. |

Land Title Bldg., Phila.

Members
New York & Phlin. Siock Egchanges

We have prepared a special
letter showing the change in
attitude toward gas com-
panies and its bearing on
the United Gas Improve-
ment Co. and the local situ-
ation,

Ask for L-15

PK.SUTHRIE & L0

Memberg Thila. Block Fachangs
1418 8, Penn Square
SUITE 300

_SPRUCE 8787 RACE 4837
Direct Wires to New Tork and
all Principal Markets

able despite the hard hammering they
had suffered. This checked the recoy-
ery movement elsewhere and the mar-.
ket beeame quite irregular,

In the opinion of some observers
the day's operations hod all the sus-
| picious earmarks of “window dressing’
| for the benefit of the $100,000,000
| Freneh Government 714 per cent Joan.
| While, no deubt. considerable of the
| recant pelling wan for the short account
{and the market was closely approaching
an sversold condition, the manipulative
manouvers attending the morning move-
menut were too plainly “‘trade-marked"’
| to be mistaken. No doubt the powers
to be. wueh the same as doing the
marketing of tre Burlington boads,
| were anxicus to have anappy and isin
[ market to expedite the distribution o
| the new French loan, A mare paychos
'logical moment eould not possibly have
|ha pelected. After ten days of al-
niost steads hammering by the pro-
| tewsionals the market was just ripe for
{a technical rally.
| Unfortunately there was nothing par-
ticularly inspiring -in the over-the-
| woek-end developments to  help the
! movement along. Doespite the continued
disappointing firmness of money, with
the renewal rate for enll loans fixed at 7
yer cent, the screws were applied to
the shorts from the outset, although
there was no evidence of the ““forcing
process’ so conspicuons in the unwmj:l
swing of a fortnight ago, when the big
{ Burlington issue was being placed.
| Mexican Petroleum was the dominant
| feature at the opening and for the maost
| part of the morning that stock evi-
dently being selected because it wis one
of the mrut to move, DBut the real
scare for the shorts came when the ae-
tivity was shifted to United States
Steel with that favorite leader quickly
marked up to 54 on fast running sales.
In the meantime Mexican Petroleum
was run up 414 points. Pan-American,
| Genernl Asphalt and Tidewater were
| among the other strong oils. Hethle-
{ hem, Republiec and Crucible Steel fol-
| lowed United Btates Rteel with gains
lof 1 to 1% points. Bhorts were also
given a sevare twist in Boach Magneto,
| American Linsced, People's Gas and
| Famoue Players nnd some of the other
| specialties which had been unduly de-
l presned,

In the second hour some nttentior
| was given to the rails, shipping and
copper shares. Just before mid-day the
flank drive aguinst the motors were
Inunched with that group breaking
bedly, especially Pierce Arrow. al-
though General Motors for the first
time dipped under 12.

LOCAL TRADING

Spruce 8200

E. I. duPont
de Nemours & Co.

10-Year 7Y/,s
due 1931
100 and Interest

FEECURITIES DEPARTMENT

COMMERCIAL TRUST
COMPANY

Member Federal Reserve Syaiom
City Hall Square West

WAS COLORLESS

More Than Usual Interest in
Baldwin Dividend Meeting
This Week

Trading in the local murket remoined
altagether colorlese as well as unpro-
duetive in #o far as price changes were
concerned. No response whatever wos

made to the rebound In the larger mar-
ket, but as there was practically no
short intersst there was nothing to work
on, Lacking this nucleus, the (rading
was, in eonzequence, of a perfunctory
type.

lwse than o half-dozen shares sue-
ceeded in reaching a turpover in excess
of 100 shares. In that the bulk of tle
iransactions were mude up of small wdd
lots, the small totals were to be ex-
pected.  Notwithstanding the strength-
ening n pof the pails .n New York,
Pennsylvania nrnin shaded under 35.
Lehigh Navigation, on small offerings,
dropped bae f::\ peint, but Fehigh Val-
ley was o highor,

The utility group econtinued to hold
well and quorations for that group were
tationary.,  Limited transactions in
uch inaccive iesues as Cambria Stee],
Wastmoreland Coal, United Railroads
of Jerseyr and York Rallwars pre-
terred were registered ut previous last
prices.  Electric Storage Battery, de-
pite the fresh sioking spell in the
motor gronp was well susiained at 112,

More than usual interest {s attached
to the meeting of the Baldwin Locomo-
tive Works directors scheduled for Fri.

day next, when actlon will be taken on

Equipment Trust
Certificates
due 1923-1924.1925
To Yield 714 %
Free of Penna. Tax
Baker, Ayling & Young

JOBKEFH W. BWAIN, Jr,, Manager
Land Title Bldg.
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the dividends on both the common and
preferred. There has been quite gooa
deal of speculntion as to the ability of
the company to maintain the common
dividend in veld of the big falling off
of business of the equipment sompanies,
It way stated the company had only
two months' business on its books, and
with the rafiroads in their present im-
poverished condition there was little
likelihood of many orders coming from
that quarter,

RAILROAD EARNINGS
SOUTHERN RAILWAY SYSTLN
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BAR BILVER
Bar sliver was M d bhighor in Lendon (e
day st 38% Q.

Reduction In Crude Ol

Findlay, 0., May 28 —The Ohie O}l Ca
woday sapounged (Wriher reduction of 25 conte
s har in the apo‘aiions of Ave Krades of
Cant
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Financial Briefs l

The AvVerag rice of twenty activ "
e ST R s
‘a L] . Wi . L) nty rallroad "
ullzﬂl 0.08 per cent _to T1.86. »
Northern Central Rallway Co.’ =
Jﬁ’ .nnrl for the fscal year rl:'dlflab:c:r:
we _rentsl from lerse of rond of
5A0. 5 After ded tbn‘s‘“ Interest on
debt, wto ehi?&.l 4 there was »
wet revenue of 12108868, Dividendy of §
t n the sidek, amounting to 13,106,

& balance for the year of 31
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<. Atlantle Pot ... ., .
. Austin Nicholas ..

.. Butte Copper & Zino. .,
. Butte & Buperior Cop. 144

1%
s

Homestake
. Houston ©OIl

.. Internationnl
.. Internationa! Paper ...
. Invincible Ol Corp...
. Island O1

Advanes Mumely ....
Adva
Anx

.. Alasks Gold Minea. ..
. Alaska Juneau G M,

Alllg-Chalmers

n

. 0%

X090 iV i ee BB

Sumatra Tob pf. .

® Am Tel & Tel......, 1
1M 4

Am Tobaceo pf new.. 90
Am Tobaseo ®..... ..

. Anpcondn. Copper ..

Asso Dry Goods,.,.., 83
Aspo O} ., ..,...... 100

. Am Hide & Llllther. 1204
N :m Hide & Loather pf 88
m

Atch Top & Santa Fe 80%

Atch Top & 8 F pr. ..
Atlantis Conat Line. .
Atlantie Pruit ,.....
Atl Guif &8 W 18 §..

Baldwin motive . .
Baltimore Ohlo. ...
Baltimore & Ohlo pf. .
Barnsdale Class B. ..

Hethiehem Steel B, .,

Burne Bros .,

Caddo Central O & K.
Cal Zine & Lead, .. ..
Callfornia Packing .. 6o
Canadian Pagific ..
Calumel & Arisona..
Central Leather
Central Leather pf. ..
Cerrode-Pasco ,......
Chandler Motory ...,
Chesapeaks & Ohlo. .,

1]

«+ Chiongo & Alten.....
.o C.EET. pfct 1ot aast
«. Chicago & Gt West..
.. Chleago & Gt West pr
« Chlcago Mil & St P..
. Chicago M!l & St P pr

Chlcage Northwestern
Chl R | & Pane % pt
Chi R 1 & Ppe 1% pr
Chile Copper
Chino Copper
Coca-Cola ..........
Colorado Fuel & Iron.
Colum Gas & Eleo. ...

. Col Graphophone ..

Col Graphophone p!.:
Consolldated Clgar ..

. Consolldated Dig Ins. ,

Consolidated Gam . ...

. Consolidated Textiles,

Continental Can ...,

. Continental Candy . ..

Com Products Ref. ..
Crucible gStes] .
Cuban Amer Sugar pf
Cuban Cane Sugar...
Cuban Cane Sugar pf
Davigon Chemlical ..,
Dome Mines
Endleott-Johnson . . .

ob: IOPHE aiasminnalale aidsiin
oo Krle Im pf...... .0
. Falrbanks Co .

Fomous Players l. )

. Federnl Min & Smelt.

¥isk Rubber ..
Gaston Wms & Wig. .
General Asphalt ... .
General Clgar ..
Oeneral Blectric
Generul Motors .
Gen Motora deb 77% ..
Goodrich B, F.-..

Great Northern pf. . ..
Gulf State Steel .....
Mining

ST

Hupp Motor Car.....

. Insplration Con Cop. .

Int Agricul Corp pf..
Inter Con Corp pf....
Int Harvester new. ...
Int Mer Marine....,.
Int Mer Marine pf. ..
Internat Motortruck, .
Int Motortruck 1at pf.
Nickel .

Wiy
Bothlehom Steel 8% prioiy
801
-« Brkiyn Rapld Transit 193
. Brklyn R T etfs of dop 1%
1Y%
84

. Calitornia Petroleum . 474
Lo 118V
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New Yﬂﬁm.. .
New York

Northern Pacifte .., ..
Nova Beotla B & C. ...
Oklu 'l“ ‘ n“-:-4
Orpheum Clreuit
Otis Bteel

Pacific Gus & Elec. ..,

Pan-Amer Petrol .,..
Pan-Amer B.......
Pennaylvania R R..
Penn Seaboard Stesl,
Peoples Gan Chicago. .

Marquette ., ...
Phillips Pet ...
Plerce-Arrow Moter ,

Pittsburgh & W
Pittsburgh Steel pf...
Pressed Steel Car.,..
Pressod Sigel Car pf.
Pullman
Punta Alegre Bugar..
Pure Ol
Rwy Steel Spring pf. .
Ray Con
Rending
Reading 1st pf....,..
Reading 24 pf.......
Remington Typawriter
. Republle Motortrueck. .

Royal Dutch N Y....
.. 8t Louls San Fran...
+« St Louls
.. Bt Louls Southwest pf
. Baxon Motor ....

.. Sears-Rosbuck
.. Shattuck Arizsona Corp 7
. Binclair Ol
Southern Paclfic
South Porto Rico Suk.
. Bouthern Rall
Bouthern Rall pf....
Standard Ofl of N J,.140%
Stand Ol of N J pf. 10814
HAtewart Warner Speed 2713%
. Strombearg Card
Studebaker
Studebaker pf
.. Superior OIl Corp....
. Tern Cop & Chem. ...
Texas Co ..... Wares
. Texan & Pacific
Texan & Pao C & O..
. Third Avenue
Tidewater OI! ,
Tobaceo Producta . ...

.. Unlon Ol
Union Pacifle ,.

. U 8 ¥ood Producta...

U 8 Realty & Imp. ...
U S Rubber.......... 1
8 Smalt & Ref pf.. .
B Steel....ooiiias L]

Utah Copper
.. Utah Seo
.+ Vanadium Corp
. Va-Carolina Chem ...

. Vivaudou Ine

. Wabash L ..........
. Wabash pf A

Worthington Pump ..
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. Western Pacific
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in the Mroad Btreet Ourh continued to
be attach the trading In the secur
ritien reaulting from segregation of cpal
properties from rallway systems,
ing Cosl Land stoek sold st
Reading rights were traded In at 16%
:: 15%, I-: lat.lo ulmtrfn Pﬂ?

u 'w
the United Htates courts of

:'k.:v'nnu righ
ll" L]

™ from
eale of a‘-'-'m
30%. Bou
alpo in fa
to 4%4. her |
quiet with several of them

Bweots Co. of Amerien mold at aia
nd18 , and Acme Coal was traded in

at ? ma ther way
steady, selling at 158 to 18, Durant
“"'f'g" ;’a"'@...." . held well |
0 m group n
oﬂfﬂr o:'ﬂo“hm:cr wtmm s
erude oil apd petro N
but some of thone lssues In -hTﬂ there
had been active speculative [nterest,
showed moderate declines, among ;&m
bein ansns Natural Gag, ch
yitlded from 12% to 11%. b
Bik Bapin gold, ex ta, at 8 and
the rights were trad in at 1%.
Standard of Indiana was qulet, a small
amount of stock changing hands at 747
to T4, Simms stroleum  ran
from 814 to Bl
leum pold at 1634.
Eureka Croesus, in the mining group,
moved up on Western buying.
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Commodity Markets
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York Stock Exchange,

*Ex dividend today.
FRITADELPHIA BONDS
2500 Liberty 84 -U,"!l ........
1200 Liberty 4th 4%
2000 Vietory 4%s...... .
1000 Bell Telephons T8,.......
000 Bell Telephone T, .. ...
1000 Pennsylvania Gl4x
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NEW VORK-——Money on call, both ciusses
dey mt T per cent

PHILADELPHIA—Call. 0 per eent, tine
commerclal paper thres (o six

merely nominol quota-
rale of Interest in the Erate
! I per cent
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COTTON MARKET

New York, May 23.—T1The cotton
market opened steady at 4 to 9 points
lower, Intluenced by generally favora-
ble weather over the week-end, poor
cablee, May liquidation and Liverpool
snd New Orleans selbng. Treade inter-
csts were fair buyers on a scale down,
while spot irms covered May short con-
tructs. Trading, as & whole, was not
netive,

Favorable weather newe seemed to
be making the most impression for the
time being, Forty May notices wers
in clreulation 'at the opening of the
market, all issued by one firm. Trud-
ing In May contracts will ceane at 12
a'clock noon today.

Receipts at the ports for the day are
estimated at &, bales, against 20,
U560 bales a week ago, 3730 bales a4 year
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GRAIN MARKET

Chicago, May 23.—There was a big
bull market In wheat and July reached

00,70 | the highest mark on the crop an hour
87 10 |after the market opened. May sold up
p7.00|t0 1.70, or only 5l4c under the highest
*
10214
"5 |

mark for that eontract, which was es-
|tablished July 15, when trading in
wheat features was resumed. The (
ing power was enormous, and despite
the liberal offerings put in the pit, pre-
sumably by profit-taking longs, the
market had s big bulge before the
\I-'l!l!hl of these offerings were felt.

The principal bull factor was the
estimate by
would not raise aver 100,000,000 bush-
els. Favorable weather from now until
harvest is nesded to secure that amount,
The cash premiums were unchanged.
Chicage {s now the high wheat market
which may attract enough wheat to
thiy market in time for delivery on
May contracts.

One seaboard agency rveported that
Germany had accetped all wheat offered
over Sunday, but others clalmed there
was oo activity. BShipping msales were
H6000 bushels,

The strength in wheéat helped to bold
corn prices, There was some short
covering and some buying of an invest -
ment r!arnur, but the hedging pres-
sure against heavy purchases made to
arrive put a load in the market which
was hard to absorh. The cash rorn
basis was aslightly easler.

The domestic shipping demand was
slow, while exporters tried to seécure
offers but refused to make any bids,
The weather was highly favornble for
the erop. Shipping sales were 40,000

ts also acted heavy,

but  were

Crop news is favorable, but the yleld
Is not likely to be a heavy one. Molst-
ure is wanted in spots. Light demand
for cash was reported, while receipts
were hoavier,

NEW YORK COFFEE MARKET

New York, May 2. —The -coffee
futures market opened flrmer this
morning in response to more favorable
advices from Brasil, fitst prices show-
ing advances of 6 to 8 points. A special
cable {rom Santos reported an addi-
tionnl guin there of 78 to 150 reis,

The response here to the higher Bru-
zilian cnbles was apparently restricted
by |iﬂuldl||fm of July eontracts. Sales
of July, during the first hour, nmonnitd
to uhout 31, buge, but the offcrings
were nbanrbed at the six-cent level and

I;ru‘eu held geperally steady at the in-
tinl advance of 3 10 8 pointa.

. W, Bnow that Kansas |

A epecial_cable reported a further
 advance of T8 (o 150 rels fn the Ban-
i tos market and rumors are circulating
that the Brasllinn Government {8 ar-
|. ranging to ship purt of the coffee it hae
qu‘quir--d to Europe on consignment,
| There were oleo rumors that the recent
| loan of $25,000,000 to Sao Panlo is to
be inereased to $50,000,000,
N Y. Tige
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BANK CLEARINGS

Bank eclearings today compared
responding dlynl‘ul. two yulrll: ‘

. ) . 030 1810
Rt it i et
| Chicago. ‘U’u:lhl.i’iﬂl g i h?,sﬂnjgé

BUTTER, EGGS AND CHEESE

New York, May 28, —HUTY
| enipte, 1_I.ilill Lubn. t'?reamal;f_nhrl‘;;-.n.:-r'm“.:
I“lrn, SRR H20W e croamery,
i:{f‘:::' 2;1?{; Ol creamery, nul1i
!"“‘F!‘(‘II“.N" s "cc.l packing  stock, currenat
A firtn.  Receipts, }8,1 i
| gathered. extra nnu?tii&‘.‘b?.? 1‘{;?1:.2'; r
|28%c. state, Pentmylvanis and nearby wosl-
jorn hennery whites, firats to extras, 289 88o;
| tate, Pennaylvania and nearby western hen-
nery browns, exiram, 81@82¢; do, wathe
| Browns .l!!‘:?.mu;c.l u.\n.l‘:)n firsta to nlru‘r;
° o , extr
Afe mecked a firsts, 26%
2728 boxes,
spaciale, 18

4 G atate,
Is“u: da,

DIVIDENDS DECLARED

| Hears, Rosbuck & Co., quartarly 81.78 on
| prafereed, payable July 1 to stoek of resord

une 18,
| “Hordeh Co., quarterly of 1 r e .
l.hlq June 1B 1o stock of ru«‘?fd’}tin:n;' i
¥ of 1178 on

lg;;rml.u‘ut;:t‘!.c. quarierl

il i Junae 1 te stork of rocard

with coprs

| F70;
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FOREIGN EXCHANGE
New York, May 23.—Foreign ox-
change displayed a decidedly easier tone
in the early dealings today, el the prin-
cipal European currencies, led by ster-

Intornational Petro- ||

.

First Mortgage 6% Bonds,’ due 1027
at 9014 and Interest, to Net About 77,
'HARRISON & CO.
: | DANKERS ‘
Mombers New York and Philadelphia Stoek Evchange,
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We desire to anneunce that

Mr. Wm. Morris Tilden

has this day b seoclated i
ay become :;*”“t‘ﬂ! us in eur

. !
Eowanp B, Smin & Co

Requirements

The selection of an Investment
should watisfy the need“for a
long or ghort term security,

In considering which are best
for your requirements permit
us to present our recommen-
dations,

BATTLES & CO.

EstabMahed 1850
sdependrnce Bquare

Stock Broker

with adequate facilities to
handle the Securities of a

Chain Store Clothing

System operating stores in
six different states.

Dividend of 10%

has been paid annually
fince inception of the
corporation,

Write to Box 33

Baltimore : : “: Md.
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ADVICE TO
THE SMALL
INVESTOR

Our current Market
contains some valuable
gestions to the investor
wishes to limit the size of A&
purchases to small units.

A brief review of the b
lowing railroads is also givel

Norfolk & Western -E
e & Ohio

ern Railway
Make request for g -
a free copy of L85

J. F. MoGOVERN & 00, ©

Meémbers of Phila, Stock Exal
1480 Seuth Penn Na, Phils.
Spruce 8418
New York: 3% Broadway
exseutod

in all N
over fast Diveet Wires

Buenos Aires 5s & 63
Argentine Govt. 4s & 53
Chinese Hu Kuang Ry. 53
Chinese Reorg. 5s
Brazilian Govt. 4s & 55

Inquiries invited from Banks
and Brokers,

COWEN & (0.

Exchan '
G A

l Jap. Govt. 4s, 4Y4s & 5¢
|
|

| 87
|

TVis
. @ 100 & interest

Established 1805 l

BIOREN z 0.}

410 Chestnut St.
PHILADELPFHIA
Mombora New York and
Philadelphia Btock Exzchanges

Foreign Excha
Bought and S
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1622 Ch
Vheney: De .mnnz.-sn'n' .::.3.4

X é'l'lr;:i‘mzn.. N.¥Y,

onn. Spriog . Maas,

The losses
over Haturday's closing ranged rrnm 1%
points in the case of the Britlsh ex-
change to more than lsrinu in French
francs, Light demand, coupled with
rv?r-ﬂm’l:dlgj developmenty il}bthe 8-
esian sltuation, were le,

'Ia‘lw1 uotltinr;:l ‘:".;;mpnus '._

terlin eables 08 d

3.97%,: t‘r.nc eables 8.58,%1&&1;‘?.%'1"“:

elgian cables 8.57, checks 8,568 ; Swiss
cables 17.05. checks 17.92; lire cables
5.50, checks 5.49% ; peseta cables 12,45,
checks 12.43; gullder cables 35.85,
checka 85.80; Btockholm cables 23.50
|gec=u ;zg.g;s: m-;imu cables 15,88,
checks 15,53 ; nhagen cablea, 18,15,
ehocks 18,10, marks 1,06, e

The rate of premium in Montreal to-
day on New York funds was 11% per
cent, The rate of discount in' New
antk on Canadian funds was 108 per
eent,

Central European excha e
quoted an follows: Greek, 't‘s':'a ‘;%tl:‘
m;ninn.“l‘.'ﬂijlllul arlan, 1.80; Aus-
trian, .24; oland, .13 Czecho-
Blovakia, 1.49. W o

HATURDAY'S FINAL QUOTATIONS

. Blerli TaNCE Owliders
U < L

TODAY'S OPENING QUOTATIONS

THR TR kR
Raw Sugar Market Quiet
ow  Yerk, May 38
ulet & l" ua%:ctn: on ll:;

Mgﬂl':c&u.‘ i"

Cabies?

L

BABSON

Gives & gecond warning
en Bonds,
“Htudy fundamenial
vanditinne.”
By & atudy will show
io .lTlit stasoned old lina
Iroad bon nre a8 most
wafe and profitable (nvest:
mant,
List B-2 will ba seni upon
request,
Look tomorrow for Bab-
ran’'s  next (njunetion.

INVESTMENT
SECURITIES

Land Title Bld4. Philadelphia

PHONE' LOCUST 4721

Habirshaw El, Cable Co. 7
Standard Oil of N, Y., §04s 1935
Lehigh Power Securities 6s, 1027
Penna, Power & Light 78, 1951
~Ohio Pow, & Lt, 7 8, 1040
United Gas Improvement s, 1923
Land Title Bidg Phila,, Pa,

Mowbirs Philadewhia Biock Ksshomps
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NATIONAL BANK

Independent

of trol

by shy individual or groun I8
conserving its own individuality |
and lending its eid to ol legit- i
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